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@DBB;E!=B!X:=M:!=9! =<!C;EM;=J;A!=B!BD9>EDF!<C;;AU!BH9!D?<HF>9;FK!>B<;;BU!?>9!@=<<;A!
?K! <=L:9U! <>?W;M9! 9H!HJ;E<=L:9Vfaa!+:;! =A;D!HG! MDC9>E=BL!DBA! E;ZCE;<;B9=BL! <H@;9:=BL!
9:D9!:D<!?;;B!g@=<<;Af!DBA!g<>?W;M9!9H!HJ;E<=L:9f!E;FD9;<!9H!9:;!F=J;A!;SC;E=;BM;!HG!LE=;G!
X:=M:! =<!C;E9=B;B9!X=9:=B! 9:=<!;BI>=EKT! 9:;!CH<<=?=F=9=;<! 9:D9! 9:;! G=F@=M! GHE@!CE;<;B9!




















XE=9;<! 9:D9!D!XHEY!HG!DE9! g=BJHFJ;<!D!MHB<M=H><!@DB=C>FD9=HB!HG! =9<!@D9;E=DF! GEH@!DB!
=B9;B<;FK! @H9=JD9;A! CH=B9! HG! J=;XVfaR! +:;! EHF;! HG! 9:;! DE9=<9eG=F@@DY;E! =<! MF;DEFK!
DE9=M>FD9;A! ?K!5;E;BU! :HX;J;E! <:;!XD<! MHBM;EB;A! 9H! ;B<>E;! 9:D9! 9:;!XHEY! ME;D9;A!
:DA!D!JDF>;!?;KHBA!9:D9!HG!9:;!=BA=J=A>DF!;SCE;<<=HB!HG!9:;!DE9=<9!DBA!=B!9:=<!MHB9;S9!
<:;!AEDX<!HB!E=9>DFU!<>LL;<9=BL!9:D9!=A;D<!B;;A!9H!?;!gD?<9EDM9;A!GEH@!9:;!=@@;A=D9;!
MHBA=9=HB<!HG! E;DF=9Kfa]! =B!HEA;E! GHE! 9:;@! 9H!?;!;GG;M9=J;V!+:;! E=9>DF=<9=M! GHE@!HG! G=F@!
<:;!DAJHMD9;<!<:H>FA!ME;D9;!gDB!=@DL=BD9=J;U!HG9;B!@K9:HFHL=MDF!;SC;E=;BM;!X:=M:U!?K!





$9! =<! ><;G>F! 9H! A=<M><<! <H@;! <=LB=G=MDB9! D<C;M9<! HG! 9:;! E;<;DEM:!CEHM;<<! DBA!@;9:HA!
:;E;! DBA! 9H! MHB<=A;E! X:K! M;E9D=B! ;SD@CF;<! HG! DE9@DY=BL! X;E;! CFDM;A! X=9:=B! 9:;!
C:;BH@;BHFHL=MDF! E;<;DEM:! CEHM;<<U! X:=F;! H9:;E<! X;E;! BH9V! ! +:;! =B=9=DF! E;<;DEM:!
CEHM;<<!XD<! ?EHDA! DBA! =BMF>A;A! D! JDE=;9K! HG! DE9!XHEY<! DBA!@D=B<9E;D@! G=F@<! 9:D9!
A;@HB<9ED9;A! 9:;! XDK! =B! X:=M:! M>F9>EDF! CEHA>M9<! E;<CHBA! 9H! 9:;! <>?W;M9! >BA;E!
MHB<=A;ED9=HBV! -HX;J;EU! =9! XD<! =@CHE9DB9! 9H! GHM><! D99;B9=HB! HB! :HX! DE9=<9<! :DJ;!
E;<CHBA;A! 9H! FH<<! DBA! LE=;G! =B! G=F@=M! GHE@V! b:=F<9! $! :DJ;! M:H<;B! BH9! 9H! GHM><! @K!
E;<;DEM:!DBA!MHB<=A;ED9=HB!HB!@D=B<9E;D@!G=F@=M!E;<CHB<;<!9H!LE=;GU!$!:DJ;!AEDXB!HB!
<C;M=GM! D<C;M9<! HG! 9:;<;! XHEY<U! D<! 9:;K! DE;! C;E9=B;B9! 9H! CDE9=M>FDE! D<C;M9<! HG! @K!
A=<M><<=HB! DBA! CEDM9=M;V! "<! CDE9! HG! 9:;! E;<;DEM:! CEHM;<<! XE=99;B! E;<CHB<;<! X;E;!
CEHA>M;A! 9:D9! DE9=M>FD9;! @K! ;BMH>B9;E! X=9:! 9:;<;! DE9! XHEY<! DBA! ;S;@CFDEK!
@D=B<9E;D@! G=F@<U!><=BL! 9:=MY!A;<ME=C9=HBV!+:;!JDF>;!HG! 9:=<! 9H! 9:;!E;<;DEM:!CEHM;<<!
XD<!9:D9! =9!DFFHX;A!GHE!E;GF;M9=HB!X=9:!E;LDEA!9H!:HX!9:;<;!XHEY<!DGG;M9!DBA! =BGHE@!
9:;! J=;X;E! D?H>9! 9:;=E! <>?W;M9V! $B! DAA=9=HB! 9:;K! CEHJ=A;A! D! AD9D! <;9! GEH@!X:=M:! 9H!
;SCFHE;! 9:;! H9:;E! @D9;E=DF! ?;=BL! MHB<=A;E;AV! +:=<! =<! MH@@;B<>ED9;! X=9:! 9:;!
C:;BH@;BHFHL=MDF! E;<;DEM:! CEHM;<<! X:;E;! DFF! ;SCE;<<=HB<! HG! 9:;! C:;BH@;BD! DE;!
MHB<=A;E;A! ;I>DFFK! JDF>D?F;U! E;LDEAF;<<! HG! 9:;=E! GHE@!HE! =B9;B9=HBV!-;BM;U! 9:;E;! DE;!
<;J;EDF! ME=9=MDF! ;SD@CF;<! HG! 9:;<;! E;<CHB<;<! =BMF>A;A! =B! 9:;! DCC;BA=SVa_! "<! 9:;!
E;<;DEM:! CEHM;<<! MHB9=B>;AU! 9:;! E;GF;M9=HB! 9:D9! :DA! HMM>EE;A! X=9:! E;LDEA! 9H! 9:;<;!
;SCE;<<=HB<!;BD?F;A!@;!9H!G=BA!D!GHE@!HG!DE9=M>FD9=HB!GHE!9:;!@DY=BL!CEHM;<<!=9<;FGV!$B!
9:;!;DEFK!<9DL;<!HG!9:;!CEHW;M9!9:=<!9DY;<!9:;!GHE@!HG!D!CEHA>M9=HB!FHL`P!9:D9!A;<ME=?;<!












-HX;J;EU! HB! E;GF;M9=HB! DBA! D<! 9:;! CEHM;<<! A;J;FHC;AU! 9:=<! GHE@! HG! XE=9=BL! XD<!
E;CFDM;A! ?K! 9:;! CDED9DS=M! GHE@!X:=M:! D99;@C9<! 9H! E;GF;M9! F=J;A! ;SC;E=;BM;! A=E;M9FKV!
+:=<! ?;MD@;! D! 9HHF! 9:D9! <>CCHE9;A! 9:;! ;SCE;<<=J;! DBA! ;SC;E=;B9=DF! BD9>E;! HG! 9:;!
G=F@XHEY<!@DA;V!+:;!CEHM;<<!HG!@DY=BL!9:;!G=F@XHEY<!=<!DE9=M>FD9;A!=B!9:=<!GHE@U!D<!=9!
=<!=A;DFFK!<>=9;A!9H!9:;!E;GF;S=J;!BD9>E;!HG!9:;!G=F@@DY=BL!CEDM9=M;U!DBA!9:;!CEHW;M9!D<!D!
X:HF;T! 9:=<! XE=9=BL! =<! DF<H! =BMF>A;A! D<! DCC;BA=SV`Q! +:;! JDF>;! HG! 9:=<! 9H! @K<;FG! D<!
@DY;E! XD<! 9:D9! $! XD<! D?F;! 9H! E;GF;M9! HB! 9:;! CEHM;<<! >BA;E9DY;B! =B! HEA;E! 9H!@DY;!




4HB<=A;ED9=HB! MH>FA! :DJ;! ?;;B! L=J;B! 9H! DE9=<9<! X:H<;!XHEY! :D<! ?;;B! =A;B9=G=;A! D<!










GHM><;A! HB! 9:=<! <C;M=G=M! GHE@! HG! ME;D9=J;! ;SCE;<<=HBV! $@CHE9DB9FKU! 9:;! E;<;DEM:!
@;9:HAHFHLK!HG!9:=<!CEHW;M9!=<!BH9!MHBM;EB;A!X=9:!9:;!BD9>E;!HG!ME;D9=J=9K!HE!L;B=><U!
ED9:;E! =9<! =B<C=ED9=HB<! MH@;! GEH@! 9:;! D<<>@C9=HB! 9:D9! 9:;! A=L=9DF! MD@;ED! ;BD?F;<!
9:H<;! X:H! DE;! BH9! 9ED=B;A! DE9=<9<! 9H! G=BA! ;SCE;<<=HBU! D<! =A;B9=G=;A! =B! 9:;! XHEY!
>BA;E9DY;B! =B! 39V! 4D9:;E=B;f<! -H<C=M;V! +:;E;GHE;U! X:=F<9! :;E! XHEY! :D<! 9DBL;B9=DF!
E;F;JDBM;!9H!9:=<!;BI>=EKU!(=FB;E!AH;<!BH9!CEHJ=A;!D!ME=9=MDF!CH=B9!HG!E;G;E;BM;!GHE!9:;!
A=<M><<=HB!HG!DE9@DY=BL!=B!9:=<!9:;<=<V!"BH9:;E!DE9=<9!X:H<;!XHEY!E;<HBD9;<!X=9:!9:D9!
HG! 9:;!CEHW;M9! =<! 9:;!CD=B9;E! DBA!C<KM:HDBDFK<9!6EDM:D!)99=BL;EV! !+:;! 9;E@!@D9E=SDF!
XD<! ;@CFHK;A! ?K! :;E! D<! D! XDK! HG! DE9=M>FD9=BL! DB! DF9;EBD9=J;! DCCEHDM:! 9H! 9:;!
C:DFFHM;B9E=M!BH9=HB!HG!9:;!@DF;!LDh;U!D<!;<9D?F=<:;A!?K!%DMDBU!=B!:;E!Q__`!?HHY!72)"
(,1%+Q,-" C,N)@! +:=<! 9;E@! :D<! ?;;B! >9=F=<;A! ?K! 9:;HE=<9<! =B! 9:;=E! A=<M><<=HB! HG! 9:;!
G;@=B=B;!DBA!9:;!MHBM;C9!HG!G;@DF;!D?W;M9=HBV!&E=<;FAD!#HFFHMYU!GHE!;SD@CF;U!E;G;E<!9H!
9:;! @D9E=SDF! LDh;! =B! :;E! A=<M><<=HB! HG! D;<9:;9=M! DCCEHDM:;<U! CEHCH<=BL! 9:D9! 9:;!
@D9E=SDF! LDh;! =<! D! E;J;E<DF! HG! 9:;! ;<9D?F=<:;A! BH9=HB! HG! <>?W;M9eH?W;M9! DFFHX=BL! GHE!











XHEY! HG! 9:;! CEHW;M9V! -HX;J;EU! 9:;! MHBM;C9! HG! 9:;! @D9E=SDF! LDh;U! D<! DE9=M>FD9;A! ?K!
#HFFHMYU! =<!MHB<=A;E;A!=B!9:;!DBDFK<=<!HG!9:;!G=BDF!G=F@!XHEYU!D<!9:;!BH9=HB!HG!D!9EDB<Z
<>?W;M9=J;! DCCEHDM:! 9:D9! ?HEA;E<! ;S=<9=BL! @HA;<! HG! E;CE;<;B9D9=HB! E;FD9;<! 9H! 9:;!
F=@=BDF!;SC;E=;BM;!DBA!=9<!E;ZCE;<;B9D9=HB!=B!G=F@V!!
!
$9! =<! ><;G>F! 9H! MHB<=A;E! 9:;! BD9>E;! HG! 9:;! A=<M=CF=B;! DBA! 9:;! FHMD9=HB! HG! 9:=<! 9:;<=<!
X=9:=B!DMDA;@=M!A=<MH>E<;V!+:;!ME;D9=J;!DE9<!9DY;!@>F9=CF;!GHE@<!DBA!D<!9:=<!CEHW;M9!=<!
MHBM;EB;A! X=9:! G=F@@DY=BLU! =9! @=L:9! ?;! A;;@;A! B;M;<<DEK! 9H! FHMD9;! =9<! A=<MH>E<;!
X=9:=B! ;<9D?F=<:;A! HB9HFHL=;<U! <>M:! D<! G=F@! 9:;HEKU! HE! G=F@! C:=FH<HC:KV! -HX;J;EU! D<!
9:=<! =<! D! CEDM9=M;! F;A! ;BI>=EKU! 9:;! 9:;HE;9=MDF! GED@;XHEY! DAHC9;A! B;M;<<=9D9;<! D!
A=<M><<=HB! HG! =B<C=ED9=HB<! ?;:=BA! 9:;! @DY=BL! HG! DE9XHEY! DBA! 9:;! CEHA>M9=HB! HG!
G=F@XHEYV!$B!DAA=9=HBU!=9!=<!B;M;<<DEK!9H!DF<H!MHB<=A;E!9:;!JDF>;!HG!9:;!@DY=BL!CEHM;<<!
D<! D>9H?=HLEDC:=MDF! LEH>BAV! -;BM;! 9:;! 9:;<=<! <;9<! H>9! =9<! 9;E@<! 9:EH>L:! 9:;!
MHB9;S9>DF! M:DC9;E! DBA! FHMD9;<! =9<! A=<M><<=HB! E;LDEA=BL! 9:;! 9:;@;<! HG! 9:;! CEHW;M9!
9:EH>L:!D!<;F;M9=HB!HG!DE9=<9!G=F@!XHEY<!9:D9!=FF><9ED9;!:HX!DBA!=B!X:D9!XDK<!G=F@!MDB!
DBA! AH;<! E;<CHBA! 9H! FH<<! DBA! LE=;GV! +:;B! =9! MHB<=A;E<! 9:;! @DY=BL! CEHM;<<! =9<;FGU!
=BMF>A=BL!9:;!CEHM;<<;<!>BA;E9DY;B!DBA!9:;!@H9=JD9=HB<!GHE!9:;<;V!+:;!BD9>E;!HG!9:;!
CEHA>M9=HB! HG! DE9XHEY<! DBA! 9:;=E! JDF>;! =<! ;SCFHE;A! 9:EH>L:! D! MHB<=A;ED9=HB! HG! 9:;!
CEHA>M9=HB! =9<;FGV! $B! 9:=<! E;LDEAU! D! A=<M=CF=BDEK! <:=G9! :D<! HMM>EE;A! DBA! 9:;! @DY=BL!
CEHM;<<!CE=J=F;L;A!DMMHEA=BLFKV!!
!
$B! 9:;! G=E<9! M:DC9;E! HG! 9:=<! 9:;<=<U! 9:;! MHB9;S9>DF! LEH>BA! HG! 9:;! CEHW;M9! X=FF! ?;!
;SCFHE;AV! +:;! 9;E@! F=@=BDF! X=FF! ?;! A;G=B;A! DBA! MHB<=A;E;A! 9:EH>L:! 9:;! F;B<! HG!
DB9:EHCHFHLK!X:;E;!=9!XD<!G=E<9!><;A!9H!A;<ME=?;!D!E=9>DF=<9=M!HE!9EDB<=9=HBDF!<9D9;V!+:;!
MHBM;C9! HG! F=@=BDF! <CDM;! X=FF! ?;! A=<M><<;A! DBA! 9:;! BH9=HB! HG! 9EDB<=9=HB! DBA!
9EDB<GHE@D9=HB!;<9D?F=<:;A!9:EH>L:!9:;!XHEY!HG!DB9:EHCHFHL=<9!8=M9HE!+>EB;EV`\!+:;!
MHBM;C9!HG!C=FLE=@DL;!X=FF!9:;B!?;!;SCFHE;A!DBA!=9<!><;!X=9:=B!9:=<!;BI>=EK!D<!D!A;J=M;!





E=9;! HG! CD<<DL;! 9:D9! DFFHX<! 9:;!C=FLE=@! 9H! MHBG=E@!HE! E;Z;<9D?F=<:! 9:;=E! <;FGZ=A;B9=9KV!
+:=<!=<!D!B;M;<<DEK!DBA!=@CHE9DB9!G>BM9=HB!HG!9:;!@H>EB=BL!CEHM;<<!D<!HB;f<!<;B<;!HG!
<;FG!MDB!?;!<=LB=G=MDB9FK!DF9;E;A!GHFFHX=BL!D!FH<<V!%=@=BDF=9K!=<!DB!DF9;E;A!<9D9;U!X:;E;!











MDB! ?;! >BA;E9DY;BT! 9:=<! BH9=HB! X=FF! ?;! ;SCFHE;A! 9:EH>L:! %;G;?JE;f<! A;G=B=9=HB! HG!
E;CE;<;B9D9=HBDF!<CDM;U!X:;E;!<K@?HF=M! GED@;<! G>BM9=HB!9H!;BD?F;!D!E;ZCE;<;B9D9=HB!
HG!;SC;E=;BM;V`a!+:;!MHBM;C9!HG!;@?HA=@;B9!X=FF!9:;B!?;!;SCFHE;A!9:EH>L:!9:;!XHEY!
HG! C:;BH@;BHFHL=<9<! (;EF;D>Z#HB9K``! DBA! 5E;X! %;A;EV`R! +:;! BH9=HB! 9:D9! H>E!
C;EM;C9=HB<!DE;!E;FD9;A!9H!H>E!?HA=FK!;SC;E=;BM;U!D<!X;FF!D<!9H!9:;!9=@;!DBA!<CDM;!9:D9!
9:;! ?HAK! =B:D?=9<U! X=FF! ?;! ;<9D?F=<:;A! DBA! 9:;! =EE;G>9D?F;! MHBA=9=HB! HG! 9:;! ?HAK! D<!
@HE9DF!=B9EHA>M;AV!!
!
+:;! M:DC9;E! X=FF! 9:;B! MHB<=A;E! 9:DBD9HFHLK! DBA! 9:;! E;M;B9! A=<MH>E<;! 9:D9! :D<!
;@;EL;A.!9ED>@D!<9>A=;<V!+:;!BH9=HB!HG!9:;!E;C;D9;A!=BGF=M9=HB!HG!D!XH>BAU!X:=M:!X=FF!
?;!A=<M><<;A!9:EH>L:!4D9:K!4DE>9:f<!XHEY!HB!9:;!<>?W;M9U!X=FF!;<9D?F=<:!9:;!CE;@=<;!HG!
9ED>@D! DBA! =9<! E;FD9=HB<:=C! 9H! FH<<V`]! +:;! MHB9E=?>9=HB! 9H! 9:DBD9HFHLK! HG! 9:;!
A=<M=CF=B;<!HG! <HM=HFHLK! DBA!C<KM:HFHLK!X=FF! 9:;B!?;!A;G=B;AV! 3HM=HFHL=<9!4F=J;! 3;DF;!
MHB<=A;E<! 9:D9! M>F9>E;! DBA! <9HEK! DE;!XDK<! =B!X:=M:!X;! MDB! E;Z;<9D?F=<:! D! <;B<;! HG!
HB9HFHL=MDF!<;M>E=9K!GHFFHX=BL!D!<=LB=G=MDB9!FH<<!DBA!9:=<!X=FF!?;!;SCFHE;A!AEDX=BL!HB!
C:;BH@;BHFHL=MDF! A=<MH>E<;! DBA! 9:;! BH9=HB! HG! DM9=HB! 9:EH>L:!BDEED9=J;V`^! +:=<!X=FF!
F;DA!HB! 9H! 9:;! MHBM;C9! 9:D9! A;G=B;<!C<KM:HFHLKf<! DCCEHDM:! 9H!A;D9:! DBA! FH<<.! A;D9:!
MD><;<!CEH?F;@<! GHE!><!A>;! 9H! GD=F>E;<! =B!H>E! MHLB=9=J;! DBA! F=BL>=<9=M! <K<9;@<V!"<! D!
E;<>F9! HG! 9:=<! A;G=M=9U! X;! MHB<9E>M9! A;D9:! =B! HEA;E! 9H! G=BA! D! MHBM;C9>DF! GED@;XHEYV!
7E;>Af<! BH9=HB! HG! A;D9:! DBS=;9K! =<! MHB<=A;E;A! DBA! 9:;! =A;D! 9:D9! LE=;G! MDB! ?;MH@;! D!
CD9:HFHL=MDF!MHBA=9=HB!=G!=9!=<!BH9!CEHM;<<;A!;GG;M9=J;FK!=<!=B9EHA>M;AV!+:;!G>BM9=HB!HG!
<9DL;A! @HA;F<U! <>M:! D<! m>?F;EZ'H<<f<! G=J;! <9DL;! @HA;FU! DE;! MHB<=A;E;A! DBA! 9:;!
;<9D?F=<:@;B9!HG!LE=;G!D<!D!<>?W;M9!;@?EDM;A!=B!C<KM:HDBDFK9=MDF!A=<MH>E<;!=<!<9D9;AV!
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;<9D?F=<:;<! 9:;! 9:E;;! GHE@<!HG! <;FGZ<9HE=;<!DBA! 9:;=E! G>BM9=HBV!"!MHB<=A;ED9=HB!HG! 9:;!
<;FGZ<9HEK!HG!4V!3V!%;X=<U!!"C%+)'">D:)%E)4!=<!9:;B!>BA;E9DY;B!=B!E;FD9=HB!9H!7E;>Af<!GH>E!
<9DL;!@H>EB=BL!CEHM;<<V!+:=<!=A;B9=G=;<!9:D9!9:;!GH>E!<9DL;<!HG!@H>EB=BLU!D<!FD=A!H>9!=B!
7E;>Af<! ;<<DK! >3" ($0%3+38" ,34" ()-,392$-+,U! :DJ;! F=@=9D9=HB<! DBA! AH! BH9! G>BM9=HB!
;GG;M9=J;FKV!+:=<! F;DA<!HB! 9H!D!A=<M><<=HB!E;LDEA=BL! 9:;!<>?<;I>;B9!A;J;FHC@;B9<! =B!
C<KM:HDBDFK<=<!9:D9!D99;@C9;A!9H!DAAE;<<!9:;<;!F=@=9D9=HB<V!N>F=D!mE=<9;JD!MHB<=A;E;A!
9:D9! =G!@H>EB=BL!XD<! DEE;<9;A! DB! =BA=J=A>DF!XH>FA! A;J;FHC! BDEM=<<=<9=M! A;CE;<<=HB!
A>;! 9H!:DJ=BL! =B9;EBDF=<;A! 9:;! FH<9!H?W;M9VRP!-HX;J;EU!-DBBD!3;LDF!@DY;<! 9:;!MFD=@!




<;FG! =B! 9:;!XHEFAV! +:;! DEL>@;B9! HG! 9:;! CEHW;M9! =<! ;<9D?F=<:;A!:;E;! =B! 9:D9!@DY=BL! D!
XHEY!HG!DE9!MDB!<>CCHE9!9:;!CEHM;<<=BL!HG!FH<<!DBA!LE=;GV!!
!
4:DC9;E! 9XH! =<! D! 9:;@D9=M! E;J=;X!HG! G=F@=M!XHEY<! 9:D9! D99;@C9! 9H!CEHM;<<! LE=;G! DBA!
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